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. TF SECURITIES

IKER{S (300740)

KERGEDIEGTS, FEAKERISR

B

NEAEK 23 EWEE, Wit 23 FFEFE 28-32 1278, yoy
+124%-+156%; FOIEVFEHEFIIE 2.6-3.0 127T, yoy +169%-+210%; Heb
23 B Q4 MRItIIEEFE 1.0-1.4 1278, XItb 22Q4 VIEHEFIE 581 5
70; H3AEFEFE 0.65-1.05 1275, Xtk 2204 HIEFREFESR
1302 7T,

BRI GENTERRA:

ORBEIBEmESRRMEEMRRH—STE, mEEFRFERE, £
Emd W SHARMENE, BEWSRFRENE—SMIL, SEF mE
ﬁtb?%ﬁtﬂo FEEREMIIMERN, ISMUHEER, BEREFIR
@FBWFKBEFARIORIRE N REHSHACIEE, FERAEENE,
e BEROARER, BREENRE, BICERTRE;

@Fmit 23 FIFLE IR U ESFERISINTLI) 2,000 7T,

=g

23 FKFERDIBFESRERE, EINIHE—ROBERT, KENZBH
FE5ERk (BE+RIE ) RREHIERE, TREE. T ARNZERB,
IRIEIIDID N EEThinsE, FBIEF 23 £ HEE GMV X 6.6 27T, 24
FEEEESFRIFE/NRIIEE, #—SBURRHET (ZESRRZR
) FMAEETT; 23 FANRHAREMER, HITAN 24 SHEEEZIER
BRI FIERTT 24 F8EER CP RINEMIRENHRE, &
WEEEBBIf . E7E . BEREREWER, FHIABKIPER, MmEE
BEEEIFEm L,

AR : BFABHACIFIFEER. SREOEH—FINE. FEEF
R ER . it 23/24/25 FRREFEX 3.0/4.0/4.7 1275, FFRL
20.5/15.4/13.0xPE, #F “SEN” 4%,

KRR : REARTEARG .. AEARFEBRE. TRMEIRE; W
FZMENANEREER, B 23 FFIRAE

WS EUEFH{E 2021 2022 2023E 2024E 2025E,
EWKN(ERTT) 5,010.12 472239 5,855.76 6,792.68 8,422.92
HBER () 34.86 (5.74) 24.00 16.00 24.00
EBITDA(E A 7T) 400.14 326.59 47134 616.54 727.99
HEBAEEFEBRTT) 236.42 124.79 300.84 399.37 473.84
HBER () 68.54 (47.22) 141.08 32.75 18.65
EPS(TT/B%) 0.61 0.32 0.77 1.02 1.22
TR (P/E) 26.06 49.38 20.48 15.43 13.00
HIEE(P/B) 3.85 3.53 3.28 275 232
MR P/S) 1.23 1.30 1.05 091 0.73
EV/EBITDA 15.83 19.73 14.85 11.08 10.00

BRRIE: wind, RXIESHTER

IESHARIRS
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A S TR E

HBErmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
BhEE 44042 346.15 468.46 543.41 673.83 BN 5,010.12 4,722.39 5,855.76 6,792.68 8,422.92
Jodlvetizsavldl e 280.07 324.56 295.16 81.76 385.62 14578 2,401.55 2,214.01 2,659.69 3,043.12 3,706.09
FRAS TR 120.47 75.96 155.74 110.58 214.76 Bl RN 19.72 23.90 26.94 31.25 3875
5% 727.94 898.87 951.56 1,100.80 1,461.86 ez 2,029.23 2,032.84 2,382.12 2,791.79 3,611.75
Hity 111.07 22451 171.36 188.37 219.28 EHEERA 19336 193.89 234.23 268.99 269.53
At 1,679.97 1,870.04 2,042.28 2,024.93 2,955.35 HARZRA 65.97 88.83 110.09 129.06 176.88
KHARR U 5.77 20.22 2022 20.22 2022 552 36.21 38.15 54.43 60.40 68.00
EIER= 105.66 625.48 74142 904.54 1,026.46 B /(ERRERE (11.13) (23.22) 5.00 5.00 5.00
EREIR 500.79 362.98 48263 585.42 685.42 NRMEZNWER 0.00 2513 (35.63) 3.83 9.33
TR F= 70.24 255.74 314.27 409.11 481.45 BERIES 11.76 (2.69) 5.00 8.00 8.00
Hift 38297 514.58 554.82 574.37 542.70 Hth (15.28) (14.26) 0.00 (0.00) (0.00)
T AT 1,065.43 1,779.00 2,113.35 2,493.65 2,756.24 EWFE 278.73 145.80 362.64 484.90 574.25
BrEgit 2,745.40 3,649.04 4,155.64 4,518.58 5,711.60 SN2 9N 1.79 0.45 2.00 2.00 2.00
FZHAMERR 522.88 708.05 1,128.11 1,214.96 1,679.42 B 0.46 2.02 2.02 2.02 2.02
JUAREEISIVENIL S 206.04 361.44 389.21 392.99 589.85 gz 280.06 144.23 362.62 484.88 574.23
Hit 260.71 338.44 27351 349.11 376.96 s 44.82 21.30 65.27 89.70 106.23
mEnR AT 989.63 1,407.93 1,790.83 1,957.06 2,646.22 ERE 235.24 122.93 297.35 395.17 468.00
KHERMERR 129.10 44234 479.72 313.40 401.64 DEBSIRIRES (1.18) (1.86) (3.49) (4.20) (5.85)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 236.42 124.79 300.84 399.37 473.84
Hith 14.82 27.38 1422 18.81 20.13 SRIEs (T) 0.61 032 0.77 1.02 1.22
E| 358 =yne 143.92 469.72 493.94 332.21 421.77
bdi=giy 1,151.63 1,910.49 2,284.76 2,289.27 3,067.99
DEIBEIRIN G (5.58) (5.79) (8.91) (12.53) (17.29) EEMSLLER 2021 2022 2023E 2024E 2025E
B 41154 389.08 389.71 389.71 389.71 3557
BERR 668.81 496.27 496.27 496.27 496.27 ERT9N 34.86% -5.74% 24.00% 16.00% 24.00%
BB 771.93 896.71 1,166.25 1,510.23 1,896.43 BRI 74.95% -47.69% 148.73% 33.71% 18.43%
Hith (252.92) (37.72) (172.44) (154.36) (121.51) IHEFBAREFIE 68.54% -47.22% 141.08% 32.75% 18.65%
BFEREET 1,593.77 1,738.55 1,870.87 2,229.31 2,643.61 FIEEH
RFEHREENEE ST 2,745.40 3,649.04 4,155.64 4,518.58 5,711.60 EFR 52.07% 53.12% 54.58% 55.20% 56.00%
BRI 4.72% 2.64% 5.14% 5.88% 5.63%
ROE 14.78% 7.15% 16.00% 17.81% 17.81%
ROIC 29.28% 11.25% 14.83% 16.35% 17.99%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 235.24 122.93 300.84 399.37 473.84 o 41.95% 52.36% 54.98% 50.66% 53.72%
HrIERESH 19.73 37.18 64.28 81.24 95.74 BRARE 13.94% 50.97% 62.55% 46.03% 55.17%
558 24.08 29.08 54.43 60.40 68.00 mENtLEE 1.67 1.30 1.14 1.03 1.12
fiaccint (11.76) 2.69 (5.00) (8.00) (8.00) AR 0.94 0.67 061 0.47 0.56
BnReTH (270.26) (67.73) (159.11) 151.10 (543.29) Bistth
He 202.31 (106.46) (39.12) (0.37) 348 RIKRTR B A= 20.15 15.62 18.90 36.04 36.04
FREFEDMETR 199.34 17.70 216.31 683.74 89.77 FRARER 7.04 5.81 6.33 6.62 6.57
BAZH 327.02 895.28 371.55 437.41 388.67 REFERER 2.04 1.48 1.50 1.57 1.65
KERISS (0.48) 14.45 0.00 0.00 0.00 SRiEE (55)
Hith (819.33) (1,555.49) (652.44) (879.88) (789.19) gl 061 032 0.77 1.02 1.22
BREDAS R (492.79) (645.76) (280.89) (442.47) (400.51) BREENER 051 0.05 0.56 175 0.23
RN 366.37 531.59 351.92 (129.58) 494.87 BRER 4.10 4.48 4.82 5.75 6.83
AR 9.63 (18.75) (165.02) (36.74) (53.70) fEEHER
Hith (21.12) 1553 (0.00) (0.00) (0.00) BIEES 26.06 49.38 2048 15.43 13.00
SRENASHR 354.88 528.38 186.90 (166.32) 441.16 mER 3.85 353 3.28 2.75 2.32
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.83 19.73 14.85 11.08 10.00
W FE NI 61.43 (99.69) 122.31 74.95 130.42 EV/EBIT 16.47 21.79 17.20 12.76 1151
BRKIR: KBNS, RNIESHRAT
BRVIIZIEN Z EREERER SRR 2
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SHTIBFEEA

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LAITFSRR “RXUES" ). RERRIESFZLABEEN, FMELUEAHRER. REFEFEHNFREREML2AIH
B AR, IEARSPERIER. RETRRIFCHARNIESNER. RSITRMIFIC,

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BEFHR A
251 Uz} R *HR
N FREARZAN BRI WLES 20%LA £
RETR BREEEN 6 AR, EXEI fe5 FREABANERT UL 10%-20%
R 300 FEZHAIBRERIR S2e FREARRAN AERTUL 35 - 10%-10%
Sy FREARSANABRTUL R - 10%LA T
TERTT WS ERKIE 5%l
SR FIREEER b TR, R fékm i%ﬁggﬂ;i;{j:i/l;
iR 300 1EEIRIBKELIE ’
55T KM FRERAT AL SRR IR - SULA T
KNUEET TR
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IEETAKXEMERFC BEEBOMEZXENA LEWIIOXIYNEERR Y tEHE XA 5033 S
BEE11 2 B3 SERNESMAE Einhil 6 SiE4 2 e 71
HB4R. 100088 ATR23E 2301 B HB4R. 200086 HB4s: 518000
HBFE: research@tfzg.com HR4R: 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
FEiE: (0898)-65365390 fEE: (8621)-61069806 fEE: (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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